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IXQFWLRQDO DQG VSDWLDO UHVWUXFWXUDWLRQ WKURXJK WKH WUDQVLWLRQ IURP D SRODUL]HG WR D IUDJPHQWHG FLW\ VWUXFWXUH 7KLV
SURFHVVKDVUHVXOWHGLQDGHFUHDVHRISK\VLFDOGLVWDQFHVEHWZHHQDUHDVLQKDELWHGE\GLIIHUHQWVRFLRHFRQRPLFFODVVHV
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3DUNV XQLYHUVLW\ FDPSXVHV JDUGHQ FHPHWHULHV JDUGHQV SOD]DV SDUNV DQG LUULJDWLRQ FDQDOV )LJ  *UHHQ
LQIUDVWUXFWXUHFRPSRQHQWVDUHRIWHQFODVVLILHGLQWRDFRUHQRGHVDQGFRUULGRUXVLQJDQDSSURDFKEDVHGRQWKHPDWUL[
SDWFKFRUULGRU PRGHO GHYHORSHG LQ ODQGVFDSH HFRORJ\ >@ 7KH FRUHV DUH HFRV\VWHPV LQ JRRG FRQGLWLRQ DQG
IXQFWLRQLQJZKLFKVXSSRUWNH\HFRORJLFDOIXQFWLRQVVXFKDVSURYLGHKDELWDWIRUQDWLYHVSHFLHVWKHQRGHVDUHODQG












1RLVHUHGXFWLRQ +DELWDWIRUJHQHUDOLVWVSHFLHV 3K\VLFDOUHFUHDWLRQ 'HFUHDVHGFRVWVIRUVWRUPZDWHU
PDQDJHPHQW
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,Q6DQWLDJRPRVWRIJUHHQLQIUDVWUXFWXUHFRPSRQHQWVFDQEHFODVVLILHGDVFRUHDQGQRGHDQGFRQVHTXHQWO\FRUULGRUV
DUH VFDUFH DQG QRW ZHOO GHYHORSHG +RZHYHU ZDWHU FRXUVHV DQG WUDQVSRUW LQIUDVWUXFWXUH RIIHU RSSRUWXQLWLHV IRU
JUHHQZD\GHYHORSPHQW ,Q DGGLWLRQ WR WKH HFRORJLFDO EHQHILWV WKDW LPSO\ WKH GLIIHUHQW W\SHV RI JUHHQ VSDFHV LW LV
LPSRUWDQWWRFRQVLGHUWKHLURULJLQ*UHHQLQIUDVWUXFWXUHV\VWHPLQ6DQWLDJRLVFRQVROLGDWHGE\WKHXQLRQRISULYDWHDQG
SXEOLF DUHDV 7KLVPHDQV EXLOGLQJ DPL[HG V\VWHP WKDW SURPRWHV LQLWLDWLYHV WR HVWDEOLVK D VWUXFWXUH IRU SODQQLQJ




$JUHHQ LQIUDVWUXFWXUH V\VWHP LV D FKDOOHQJH IRU WKH KLJKO\ IUDJPHQWHGQDWLRQDO DQG UHJLRQDO LQVWLWXWLRQDO DQG








UHJXODWLRQV DQG SODQV 6XFK D FRPSOH[LW\ WRJHWKHU ZLWK WKH OD[LW\ RI WKH 3506 UHVXOWV LQ GLIIHUHQW UHJXODWLQJ
ODQGVFDSH FRPSRQHQWV RI 0XQLFLSDO 5HJXODWRU\ 3ODQ 3ODQ 5HJXODGRU 0XQLFLSDO 35& RI DGMDFHQW PXQLFLSDO
MXULVGLFWLRQVDVLQWKHFDVHRIULSDULDQDUHDVWKLVJHQHUDWHVVSDWLDOIUDJPHQWDWLRQDQGDIIHFWVWKHFKDQFHVRIPDLQWDLQLQJ
WKH VSDWLDO LQWHJULW\RIJUHHQZD\V$W D UHJLRQDO OHYHO VWDNHKROGHUV IRXQG WKDW UHJLRQDO VHUYLFHVRIPLQLVWULHV DUH
UHOHYDQWDFWRUVIRUWKHIXWXUHGHYHORSPHQWRIJUHHQLQIUDVWUXFWXUHV\VWHP$OWKRXJKWKHVHVHUYLFHVDUHVHWWOHGLQWKH
UHJLRQ WKH\QRUPDOO\ZRUN WRZDUGV WKH DFKLHYHPHQWRIQDWLRQDO LQWHUHVWV DQGSROLF\JRDOV WKLV VLWXDWLRQKLQGHUV
SDUWQHUVKLSFRRSHUDWLRQEHWZHHQUHJLRQDODQGORFDOLQVWLWXWLRQVDQGGHYHORSPHQWRIDPXOWLOHYHOGLDORJXH
,QDGGLWLRQWKHVHSXEOLFDJHQFLHVKDYHGLIIHUHQWLQWHUHVWVDQGKLJKO\IUDJPHQWHGYLVLRQV6HFWRULDOSROLFLHVDQG
















IDFWRU LQ WKHGHYHORSPHQWRIJUHHQVSDFHVLW LVZKDWKDSSHQV LQ WKHSULYDWHVHFWRUZKLFKDUHFKLHIO\JRYHUQHGE\
UHJXODWLRQVRIODQGXVHV8UEDQSODQQLQJQRWFRQVLGHUWKHUROHDQGHQYLURQPHQWDOTXDOLW\RIWKHSULYDWHO\RZQHGDUHDV
WKDWFRQWULEXWHWRYHJHWDWHGVXUIDFHV
'HVSLWH WKHIDFW WKDWVWDNHKROGHUVDJUHHGRQ WKHJUHDW LPSRUWDQFHRIXUEDQJUHHQDUHDV WKHSXEOLFDQGSROLWLFDO
LPSRUWDQFHRIWKLVWRSLFLVQRW\HWHQRXJKWREHFRPHDSULRULW\ZLWKLQWKHXUEDQSODQQLQJDQGGHYHORSPHQWLQ6DQWLDJR
+RZHYHUWKHSXEOLFRSLQLRQDQGSROLWLFLDQVDUHEHFRPLQJDZDUHRIWKHLFRQLFDQGYLVXDOLPSRUWDQFHRIODUJHXUEDQ
























DQG VPDOO SDUNV E\ ORFDO PXQLFLSDOLWLHV DQG ODUJH XUEDQ SDUNV E\ WKH UHJLRQDO DQG QDWLRQDO JRYHUQPHQW 7KRVH
FRQFHQWUDWHWKHPDLQHIIRUWVOHDYLQJDVVHFRQGSULRULW\HLWKHUWKHFRQVHUYDWLRQRIQDWXUDODUHDVORFDWHGHVSHFLDOO\LQ





WKDWFRQVROLGDWHVHQYLURQPHQWDOIXQFWLRQV+RZHYHU LW LV LPSRUWDQW WRDFKLHYHWKHXQLRQRI WKHYDORULVDWLRQRI WKH
SURFHVVHV DQG HQYLURQPHQWDO EHQHILWV DVVRFLDWHG ZLWK JUHHQ DUHDV DQG OHJDO SURFHVVHV WKDW VXSSRUW WKH FUHDWLRQ
SUHVHUYDWLRQDQGPDLQWHQDQFHRIWKHVHDUHDV
6DQWLDJRKDVPDQ\SRWHQWLDOVWRFRQVROLGDWHDQHWZRUNRIJUHHQVSDFHV&XUUHQWO\XUEDQSDUNVSOD\DPDMRUUROHLQ
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